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Tax Exemption

Features of
Liberty Loan Issues

Tho chnrt in our pamph-
let describing tho Ten
Liberty Loan Issues shows
at a glanco how tho in-

vestor should distribute his
holdings of tho various
issues in order to obtain the
maximum exemption from
Federal surtaxes and excess-profi- ts

and war-profi- ts

taxes. Flcaso ask for
Pamphlet No. 1662.

SpencerTrask&Co.
25 Broad Street, New York

ALBANY noSTOM CHICAGO
Membera Nw York fitock Eichanfa

sill
Michigan Railroad Co.
l(t Mtfe. 6 Fire-Y- w Bond

Duo May 1, 1924
Secured by an absolute first
mortgage on tho entire prop-
erty of tho Company.
Earning power established.
Rate increase recently granted.
Net earnings.Iatest 12 months,
nearly 1.85 times annual first
mortgage interest charges.
Price to about 7.21

Circular opon request for AD-22- 3

BeNatkadGty
Company

MtJaOaM rfaHtatlOrlairiMMa
Vftrrm OMmi PIS An. Orijk.

Correspondent Offices in SO Ct.ies

Continental

Refining

Common
The marked in this stock

developments of interest.
Write for Information.

Alto interesting data on the following:
Intercontinental Rubber

Limn
.Middle Slates Oil

Typewriter
Southwestern Pro. & Kef. Co.

Sawilil Tire
Sinclair fStill Corporation

OUNHAMEfp
lnt(s:mmi Securities la

43 Exchange Plrxo New York
Telephone 8100 Jlanoter.

"St. Paul"
HV flare prepared an analytical
rerlew ewertna the earning
paver and potential possibilities
of this Transcontinental Railroad
System.

Send for Copy B-i-t.

E. W. Waancr & Co.
Established IHS7, Chlcaoo.

it, York Slock Eichanoe
Members ev York Cotton Richanas

ST.

r

htcago Board of Trade
33 NEW 3SXW YORK

Branches
Mad. Arc. & SI.
I OS West SI.
t6 Court St.,

; 0 Broad St., AVwar.

NATIONAL TIN
CORPORATION

We have prepared a circular de.
tcribing the properties and meth-
ods of operation of the above

in South Dakota which wj
shall be glad to send upon request

J. Robinson-Duf-f & Co.
MtmlasNem York, Slock)Exchanjt

Telephone87(X) Bowling Green
61 Broadway New York

J. K. Rice, Jr. & Co. Buy & Sell
Amrrlrnn .Motor
A in rr I ran Clilcl Com.
Alabama CJreat Sou, Ortl. & PfcL

( lilltU Co. Com. ft I'M.
I'tinioufl PlayrrH-Laftk-y

H. Y. JohiiM-Miintll- Com.
Int'I Motor Truck Imun
Franklin Fir Ins,
iMWjer Mortgage Stork
Mrtu-a- Prtxlurlnr & Itrf,
iorich St Worret.?r I'fd.
SmVl Ice & Coal lnt Ifd. 2nd Vtd.i

hltixrr Manufurturlnr Stock
1iim Vac, I . ft O. 8tk. ft Kts.
A Ictor Talking- Mach. Com.

J.K.Rice, Jr. & Co.
Phones 4000 to 4010 John, 84 Wall St., M, T
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CARLH.PFORZHEIMER&CO.
4&K0.1.2.B.1

50 Childs Un. Oil & Gas
10 Keystone Cons. Oil

H.F.McConnell&Co.

Mark A. Noble Theodore n.

NOBLE & CORWIN
" os. j(.w Tark

Aetna Life Irs. Borden's Com
Travelers Ins Oti? Elevator

T.I.plion. 1111 Bread.

FINANCIAL NEWS

' AND COMMENT

Stocks Iteact Moderately, but
Activity Is Kept Up to

Bcccnt Average.

PROFIT TAKING IN STEELS

Heavy Buying- - of Local Trac-

tion and Equipment Shares
Is Feature of Session.

Trading; In tho stock rnaxktt, while
continuing; on a fairly lively acale,' was
moro orderly throughout tho beat part
of yesterday's session. The-- scale of
activity was well maintained on the aver-
age of recent sessions, but the general
list, with very few exceptions, had a re-
actionary aspect from start to finish.
Tho setback was only moderato, how-
ever, In proportion to the advance which
has taken place In the main speculative
position and no more than might have
betn expected on what Wall Street calls
technical grounds alone. There were
several Individual groups of stocks, such
as the local tractions and the equip-
ment shares, which were bid un milt
eagerly at various times. But tho main
tendency was toward reaction and
traders were able to make considerable
progress In this direction In the standard
snares in the last few minutes of the
session. But In so far as the sreneral
market was concerned no real evidence
of serious weakness developed anywhere.
This was rather remarkable considering
una nrmnera or the money market and
the great expansion In activity.

Obviously the advance In the money
market was more the accidental rather
than the real reason for the declines.
The market haij.iecome. overbought In
the enthusiastic public participation of
the last few days and a reaction had
been long past due. At any rate, there
wfs no real reasan for alarm over themoney situation. It goes without say-
ing that If such speculation as was car-
ried on during the recent Government
loan campaign could be financed with-
out difficulty, there Is no good reason for
financial stringency In the stock mar
ket at the present time. What Is taking
piace in me money market Is merely a
reflection of the preparation for the Day- -
ment of the Becond Instalment on the
Victory Loan. This payment Is due
next Tuesday and If the payment Is
nnythlng like those In all of the vre-cedl-

loans approximately 70 per cent,
of the entlro proceeds will be nald In
the Government on that day. This will
necessarily entail considerable strain on
the resources of the local Institutions,
Inasmuch as not only will New York In-
stitutions be called upon Jo nnance the
payment of the Second Federal Reserve
district but thero will undoubtedly be
some withdrawal of funds from thisquarter on the part of out of town in
stltutlons. All of this, of course, means
a temporarily tight money market, but
u ones not mean necescarlly that the
banks are attempting to clamp the lid
on speculation, as has been said In some
quarters.

The outstanding features of yester
day's trading, In so far as the Indl
vidua) price movements were ron
cerned, were the local traction shares
and tho equipments. There was par-
ticularly heavy buying again In all of
tnese Issues throughout the session and
nearly all of the Interborough Metro-
polltan Issues as well as Brooklyn
itapia Transit ended the day with
substantial Improvement. Tho eteel
shares were generally under heavy
roflt taking, from the outset on. althouch

thnjf Issues again recorded new highs
iui uic current, movement, at uia open-
ing. The strength was not maintained,
however, for any length of time and
thereafter Intereet unified to the trac
tions and equipments. Baldwin was
the leader of the equipments, but Its
course was very erratic. The stock
was weak at the outset, then jumped
to a new high record for the year In
the last hour, only to experience an
equally violent decline at the ery
close. The railroad stocks were rather
neglected and under profit taking frgm
the advance of tho two previous days.
but underneath the surface Indications
continued to point to the same quiet
accumulation which has been going on
In these Issues all during the past two
or three week".

The money market was easier In that
the rates for call money did not go to
7H per cent., as at the close on the
preceding day.

The break In the foreign exchange
market continued, involving for the first
time. In so far as the current move
ment is concerned, sterling.

MONEY AND EXCHANGE.

CALL MONET.
Mlxd Collatersl. I All Industrial.

Hlch IHirh V4

Low WJLow , (u
Last 6

lUnewtls S

Year's htsh..
Year's low JU

Renewal.
hlth....

IX)ANS AND AfXBITANCTES.
member bank acceptances IH

Collateral,
Sixty days
Ninety days
Four months
rive months
Six monthi.

EH

IV4'

(L.st

Yar's
rears low...

CALL
Prime

Mixed Indnrtrlili
Sixty
Ninety days
Four months

mtFlv. months.,
months.

COMMERCIAL PAPER.
Prime Tndord BlUslSix months lHQi

Receivable. I Other name.
Sixty days SHaSHIThrec to
Ninety diys....S'4SM4l month 6UBM4

AOCEITANCES,
todays. days, todays.

Bid. Ask. Old. Ask. Did. Ask.
ElirlMe member

bank A Vi U ft 4
KUrlble n o

mrmVr banks. U 4
Inellrlble banks

bills Hi

All

Hlx

(U
CLEARING HOUSE S1ATEMKNT

Clearinr House exchanges. t7S,lss.tC4; bal-
ances. tl.S67.4!0: dwblt bal-
ances, I4U.423; Federal reserve credit bal-
ance, I7,M7.5I!.

DOMESTIC EXCHANGE.
Boston, Chiearo. par: Loult.

discount: Francisco, par; Montreal
J1.0O0 premium; Cincinnati,

premium.
SILVER PRICES.

allver New York, tl.u91.1l; Lon.
don. UHd., Ud.; Mexican dollars,

!V4c

Sterllnr Illch. Low. Last.
Demand... 4.66Vi 4.6SU 4.
Cables 4.6V

Frsncs
Demand... 6 is
Cables

Normal
rate
exch.

i.tta Bterltnr

4U

(.1811 Patia
6.1811 4.4111

China

1J.10
40.M
31.41

49.14

(0.00

6.1111
26.60

41.42

41.14

Hill
61.(5

dsy

Greece 19.10

India
2i

Italy

24'4
Aurnc

Buenos Arres
Spain

Rusal
rumrs,
rubles

TIME HILLS

m

six

4A

4K If, 4A 4rV

4K

par; St. rSO
IU: San

per
Ifc.

Bar in
of! Mc

up

UK
4.7' 4.68

6.31 f.M

of

tiitraay-scioae

Demand
checks.

Delflum '

llonrkonr 86
Shanghai is

I. 0204

II. 10

Holland

Calcutta
Japan-Yokoh- ama

Philippine Islands-Ma- nila

fjcandlnavta
Stockholm
Chrlatlanla
I'openharen

Arrentlna (told).,

Switterland
a (Currency)

ww
100

Hankers.

KU

4.64
(,J6

.S4

.34

or

39i

cm

4iu
7.65

:si
suuiM

Rio

ON

27

20.11
S.01
Bid.
i;m
12. CO

LONDON.

rtlja 4.61UI60 days.

100S

W days , 4M'iM days,.,,,

.... H.... 4....

60

n--

CA

4

n

Prer.
Close
4.C6t(
t.KM

t n

Cables.
4.66H
6.S4
6.45

(Ml
I5SH

19. to
lK
to

JIH
4

7. S3

26t;

20.26
6 00

Aiked.
12.76
12.76

Commercial,
I.IH4

NEW YORK STOCK PRICES.
Thursday, May IS, 1919.

Day's soles..,
Year to dato.

Dir.
Bid. I Itk. In t.
37 I S8 .

3ti 32U ..
6SH 6SK 6
88H 90 C

3H 3H ..
4oyt 40H

109 H 109 8
80 Vi 81U 8
94Vi 96 6
90 95 7
65 U 65H ..

102 4 102 8
116T4 117 7
63K 64 4

0
I21i 13 80c
32 33

121 122 7
53 5
70H 7014 6
884 89 4.80
6214 63
78 H 79 6

2 2H
GH 65
78 78V1 4
35H 35U 8

131 181 7
108 109 10

103
208

99
76

101
424
16
49
67
50
77
93
93
95
86

104
164
100

50
56

132
1

77
77
21

100
--34
272S.
82
90

148
26

24
51
64
31
79
62

166

92
110

44
158

66
11
14

6
9

2S
42
70
98

125
28
68
80
70
23
37
45
72
.2
46
29
54
48
49

101
7

82
71
62

106
75
84
81

205
7

11
102

15
18
29
20
45
65
99
31

173
80

165
184

91
90
71
68
96
45
40
33
74
78
60
63

24

47

26
50
38
13
64

43
83
98
79
69
20
32
66
66

82

44
70
33
97

25
47
11
94

9
17
33
5'J
71
72
72
33

18
63
73

9
17
34

79
29
27
31
20

77

43
17
50
67
51
80
93
33
96
86

60
66

3
79
78
21

28

84
92

27
mi
25
51
65
31
79
63

167

92
111

45

66
12
16

7
10
28
43
71
98

ISO
29
69
81
72
23
37
46
80
73
47
30
56
62
50

7
82
71
62

75
34
82

8
11

105
15
18
30
31
46
66

100
32

80
166

92
90
71
70
96
46
40
35
76
80
60
53

7
24

24 25
S0 82

131 1S1
113 117

118

110

165
119

116

178

11R

103
210
100

102

104
165
101

133

102

152

160

102

107

215

176

185

47
118
26
60
38
24
55

120
44
84
98
80
70
20
32
58
57

170
120

35
117

45
71
34
98

179
26
48
14
96
10
18
33
66
72
73
73
35

19
63
74
10
17
34

118
79
30
27
32
21

60c

1.20

3.50
3.60

2

6
10

12

10

12

2

6
7

5

3
7
7

6
5

1

10
6

Sales.
100 Adams Express

1700 Advance Itumely. . .
400 Advanco Itumely pt

1600 AJax Itubber
800 Alaska. Gold M

2100 Alaska Juneau Q M
3400 AUIs Chalmers Mfg.
1100 Am Agrlc Cliem....
1900 Am Beet Sugar
2300 Am Boech Magneto

100 Am Brake & Fdry,.
3800 Am Can
6900 Am Car & Foundry....

100 Am Car & Foundry pf
2100 Am Cotton Oil ex dlv..

100 Am Cotton OH pf cash...
2200 Am Druggist Syndlcato

23000 Am Hide St Leather....
6900 Am Hide & Leather pf.
1800 Am Ice

600 Am Ice pf
86800 Am International Corp,

2400 Am Linseed Co
15400 Am Locomotive

100 Am Malting
100 Am M 1st pf cfs dep Htpd

loeoo Am smelt & Iter
7400 An) Steel Foundries,...
2900 Am Sugar Ilef
4200(Am Sumatra Tob

700 Am Sumatra Tob rights.
2400 Am Tel & To!

800 Am Tobacco ex dlv
300 Am Tobacco pf new. . . .

3700 Am Woolen
100 Am Woolen pf
400 Am Writ Paper pf

- 400 Am Zinc, L & Smelt. . . .
300 Am Zinc, L & Smelt pf..

11700 Anaconda Copper
800 Associated Dry Goods.
100 Asso Dry Goods 1st pf . .
600 Associated Oil Co
100 A?so OH a 7 days

28000 Atch. Tod A Santa Fe...

1919. 1918.
,

, 00,876,683 51,845,265

Shoo

700 Atch, Top & Santa Fo pf.
2200 Atlantic Coast Lino
6500 Atl, Gulf & W I S S

88600 Baldwin Locomotlvo Wks
2900 Baltimore & Ohio

625 Baltimore & Ohio pf
200 Barrett Co
400 Batopllas Mining
400 Bethlehem Steel

21300 Bethlehem Steel B
5100 Booth

100 Brooklyn Edison Co
32600 Brooklyn Rapid Transit..

6900 Bklyn Rap Tr ctfs of dep
800 Brooklyn Union Gas
300 Brown Bhoe
100 Burns Bros
300 Butterlck Co

fiSOO TtnttA rnnnor A 5lnr . . . .
3200lButte & Copper.

27100ICado Cent O & II
2100
3100

200
200

1100
100
100

32900
100

3500
11.00
4500

S00
900
300
600
400

11800
5600
3400

200
8900

400
300
200

4600
2900

1900

4700
2300

3900

26900

18000

2900

31000

0

2300

California Packing Co . .,
California Petroleum ....
California Petroleum .pf..
Calumet & Arizona
Canadian Pacific

1,464,038 1,733,009

Fisheries

Superior

Case, J I, Thresh Mac
Central Foundry pf
Central Leather
Central Leather pf
Cerro de PaSco Copper. .
Chandler Motors
Chesapeake & Ohio
Chicago A Alton
Chicago & Alton pf
Chicago A East Illinois.
Chicago Gt Western
Chicago Gt Western pf..
Chic. & St Paul
Chic. Mil & Ht Paul pf...
Chicago A Northwestern.
Chic A Northwestern
Chic, Hock Isl &
IChlc, It I A Pac 6 p c pf.
Chic. II I & Pac 7 p c pf .
Chic, st l M A omaha..
Chile Copper
fhlnn Cnnnor

700lcieve, Cln, Chic & St
300!Cleve. Cln. C A St L pf..
200 Cluett, Peabody A Co

300
200
200

100

100

350

900

200

400
400

100

400

pf.

L..

800

Fuel A Iron
Colorado & Southern
Colorado A South 1st
Colorado A South 2d pf..
Columbia G A Elec
Consolidated
Con Interstate Cal MIn..
Continental
"Vi tfnaniq t Tnctiranm

4100 Com Products Hef I

200ICorn Products I!ef pf.
T4

14700ICrucible Steel Co i

9300ICuba Cano Sugnr
1100'Cuba Cane Sugar pf.... 82)
200lDcl, A Western '214 '214

Denver & Grande. .;
1700'Denver A Grande 11'

Detroit United
IJQO'Dome Mines
2300' Erie
1200

2100!

3600

4600
9000

2900

3300
6900

5600

1800

3200

4900

pf..

pf..

Gas

Can

Erie 1st pf
Erie 2d pf
Federal Mtn A Smelt pf.
Fisher Body Corp
Fisher Body Corp pf . . . .
Gaston. Williams A Wig.
General Chemical Co
General Cigar Co
General Electric Co
General Motors Corp ....
General Motors Corp pf.,
General Motors Corp deb.
Goodrich. U F
Granby Consol JI A 8....
Great Northern pf
Great Northern Ore ctfs.
Greene Cananea Copper..
Gulf, Mobile, A North pf..
Gulf States Steel
Hartman'Corp
Haskell A Barker Car....

9900lnsplm,t!on Copper..
83200 Interboro Con Corp
47900Interboro Corp pf...

1600Int Agrlcul Corp
Agncui
Ilnrvf.Oi.r naw. 129U'lS3 lMU.i1.11Ti

100lnt linrvester new.U7ftll7 ii
luauv.iui .xtti uiu
12000 Int Mer Marine
4200flnternntlonal Nickel
2700 International Paper ..,

Jewel
1200 Kansas City Southern
200llCansas City Southern

9600'Kelly-Springllel- d Tire ...
200:Kclsey Wheel Co

4900lKennecott Copper
7000Keystone Tire A Rubber.
8300jl.ackawanna Steel Co
400.Lnclede Gas Louts.
lOOlLake Erlo A Western pf.

1800lLee Rublicr A Tire
1700 Lehigh Valley

lOO'Loose-Wllc- s Biscuit
lOOOlLorillartl, P, Tolmcco
lOO'Lotllsvllle A Nashville....
732'Miinhattan Elev guar....
700 Munhattan Shirt

1600'Maxwell Motor
eOOlMoxwell Motor 1st pf....
eOO'Maxwell Motor 2d pf....

2000jMay Dept Stores ex dlv..
14500'Mcxlcari Petroleum

i Copper
29100!Mldva:o Steel A Ord

1900
1100

200

109

600
700
100

200
200

800
200

Mil

Vac

Col

Minn A Louis new....
Minn, St P A S S M
Missouri, Kan A Tex ....
Missouri, A Tex pf..
Missouri Pacific
Missouri Pacific
Montana Power
Morris A Essex
Morris & Essex

National Acme Co ex dlv
National Biscuit Co
National Biscuit Co pf....
National Conduit A Cable
National Enam & Stamp.
National Lead Co
Nat It R of Mexico 2d pf.
Nevada Con Copper
New Orleans, A Mex.
New York Air Brake ....
New York Central
New York, Chic A
New York Dock
New York, N II A Hart..
New York. Ont A West..
Norfolk Southern
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EXCHANGE

Open-- 1 Hlh- - Low I Clos.
I eat. eat. int.

38
31
68
83

3
2

41

82
95
90
66

116
65
93
13
34

64
72
89
63
79

2
63
79
35

132
108

4

99
79

101
43
X7
49
67
60
,79
93

96
86

104

99
51

132
1

78
79

23
23
82
91

150
28
12
25
61

32
79
63

166
99
37

111
45

157
67
11

6

29

70
98

129

69

23
37
44
72
73
47
30
54
50
50
99U7j
83

71'
62

76

104

.32

167'

7i
71U

107'107

,.l 36
.1

Lack
200 Rio ..

Rio pf.i 11
,102 iio:

900

of

92

65

22

65

93

14

42

29

80
70

16
18
30
21
46
64
99
32

174
76

164
187

91
90
72
68
96
46
41
34
79
81
69

Con
I

Con

9ftnn

Ten

400

100
100
300

100
100

pf.

Tex

110

103

122

104
211

100

48
119
26
51
37
24

44
34

80
70

32
56
66

162
120

9

115

45.
70
34
93

179
24
48

10
18
32
66
71
72
73
35

119
120

19
64
75

17
34

118

30

32

16

38

88
3
2

41
110

82
95

66

116
55
93
18
34

123
54
72
89
63
79

2
68
79
35

132
109

4
104
211
100
79

101

67
50

96

105
168
103

51
55

133
1

78
79

100
28
27
83
91

150

53
65

79
63

99
37
94

111
45

157
67
12
16
6
9

29
44

81
70
23
38
45
72
74

30
54

50
101

36
82

8

Ry
15
18
30
21

66
100

174

187
91
90
72
68

46
41
34

81
61

52 53
6 7

18 24

Cn

St

55

95

20

15
92

9

79

27

21

32
68

90

43
17
50

79
93
92

86

22

28
13
25

29
69

47

50

46

32

80

96

80

11S
27
61
37
24
55

44

95
81
70
20
32
57
56

170
120
84

116
45
70
34
99

25
49
16
94
10
18
33
56
72
72
73
35

120
19
64
75

9
17
34

121
79
30
27
32
22
15

Continued I'ape 15, Cots. 4 and

71;

83'
62'

7J

38
31
68
86

3
1

40
109

80
94
90
65

101
116

63
93
12
32

121
53
70
87
62
78

2
53
77
34

130
108

3
103
207

99
75

101
43
16
49
66
49
79
93
92
96
86

103
164

98
60
55

132
1

77
77
21

100
23
23
82
91

150
26
12
24
51
64
31
79
62

166
99
37
91

111
4i

155
66
11
14

6
9

28
42
70
97

129 129

100

100

600

168

122

2S

167

119

122

34

180

119

69
80
70
23
37
44
72
73
46
29
54
60
49

47

101

7'81' 82'
71 U. 71U.I
62' I

33!
81!

'214

I

'102

,.
sz su

-

7

..

. . .

on S.

'

48'

15l
18l

71A.

5S1

6f 6l
IStt 24?i
24lszs su4itorp

4in

8200

Kan

L...

161

79

97

24
47

31

71
72

35

120

74

17

117
79
30
27

21
15

38
32
68
87

40
109

80
94
90
55

102

63
93
12
32

121
53
70
88
62
78

63
78
35

131
108

103
207
100

76
101

43
16
50
67

79
93
92
96
86

104
164
100

60
65

133

77
77
21

100
28
27
83
91

150
26
12
25
51
65
31
79

166
99
37

111

156

12
16

!!
71

129

69
80

23
37
45

47

.54

50
99

62
107 107

34
81

214

n 11
102

15
18

29 29 .

20 21
45 45
64 66
99 100
31 32

173 173
76 80

164 165
184 184

91 91
90 90
70
6S 68
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45 45
40 40
34 34
74 74
79 79
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51 53

26 26 25
suu ini pi

Int
Co pf rft

pf

pf

St

St

inc.

28
50
37
23
55

113
44
33
92
79
70
20
32
5
56

120

114
44
69
34
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14
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9
18

56

73

18
63

9

34

31

3
2

2

3

49

1

92

44

66

6
9

98

28

70

72
74

29

50

7

7 8

47$m
26
60
37
23
65

119
44
33
93
79
70
20
32
56
56

169
120

84
116

45
69
34
97

178
25
47
14
94
10
18
33
56
72
72
73
35

119 119
120

18
63
74 M

9 1,7 I

17
34

118
79
30
27
32
21
15

1917.
1.052.300

69,704,292
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GOSSIP OP WAIL STREET.

.Sentiment More ConaervsttlTe.
In spllo of tho market's stability and

failure of traders to make much Impres-
sion on standard stocks yesterday, sen-
timent was a great deal moro conserva-
tive than at any.tlmo In the last fort-
night. In this connection Indications of
Important Belling of stocks, not by those
who purchased them In the last few
weeks, but by those who accumulated
them during the slump In tho early
part of the year when the mar-
ket was In the doldrums, con-
tinued. This Belling was more notice-abl- o

In the specialties than In the stand-
ards of the type of steels. Because
of the enormous profits which the gen-
eral public has to Its credit, however, any
ordinary outburst of selling such us took
place yesterday falls to make much Im-

pression and In consequence reaches
nothing more than the first level of stop
loss orders, which are put In the market
by traders to protect
themselves against the usual bear raids
and sinking spells. A factor In making
for conservation was a report that an
Important announcement would be made
next week In connection with tho ex-
pansion In Stock Exchange loans.

The Money Situation.
There was a wide difference of opinion

In Wall Street yesterday as to whether
or not the sharp rise of money at the
close of business on Wednesday was In-

tended by the banking fraternity as a
warning against the present pace of
speculation. The effect of the higher
rates was to take the edge oft the spec-
ulation yesterday, but Investigation
failed to disclose any concerted attempt
on the part of bankers to curb specula-
tion. As a matter of fact tho rise In
rates was Just what has been expected
all along by those who have kept In
mind the fact that next Tuesday sub-
scribers to the Victory Loan will make
their second Instalment on the payment
of the loan. This Is expected to Involve
a considerable amount of money, not
only In the local Federal Reserve dis
trict but also In the rest of the country.
In the case of all the preceding loans
approximately 70 per cent, of the entlro
proceeds of the loans havo been paid
In on the second Instalment and bankers
are expecting no less an amount on next
Tuesday. Another factor In the situa-
tion yesterday was the payment of semi-
annual Interest on the Second Liberty
Loan, which amounted to $76,000,000.

Warburg; on null Legislation.
An Interesting story that Paul M.

Warburg, formerly chairman of the
Federal Reserve Board, Is actively at
work drafting the new railroad legisla-
tion which will be presented to the Con-
gress which meets on Monday, reached
the financial district yesterday from
Washington via the grapevine route.
The report was to tho effect that Walker
D. Ilines, Director-Gener- of Railroads,
and Senator Albert 11. Cummins of Iowa,
head of the Senate's Interstate Com-
merce Committee, and Mr. Warburg are
cooperating In the authorship of the pro-
posed legislation, agree completely on
the fundamentals of tho proposed new
bUl, and that Its details have been left to
Mr. Warburg. No confirmation of the
report was possible, but It was brought
to the Street by a man who has been
rather closely In touch with the railroad
situation in Washington for several
months and was given general credit.

Taking- Profits In nnlls.
The banking pools and large operators

Interested In rait stocks and who. accord-
ing to report, have purchased long lines
of these securities, were confronted with
uuiame liquidation tor pront taKlng pur-
poses yesterday, which blocked their
Hums iur mruirraovanco m tliese stocks,
if any such thing were Intended. The
reaction. In comparison with the

of the last two days, was a very
light one, being limited In most cases to
fractions, and It gave many Investors In
rnll stocks opportunity to get Into the
market at a lower level than they hud
anticipated. Chicago, Milwaukee and St.
Paul was the only standard which
snowed considerable appreciation yester-
day. Its advance was 1 points. rl

Tacillc gained more than a point.
There was renewal of Interest In oil rnlls
In the morning, but It was not of suff-
icient ImDortance to cni)tinnn thrnni. ..
day and, with others under profit taking
iirrsiiure, iosi grouna fractionally In the
afternoon.

Local Tractions JteTlvr.
It Is one of the market's wonders thatthe traction stocks, which hnv r.pled tho unfortunate position of n poor

relation for several months, should come
to life suddenly and gain actively. Hut
the buying in theso shares was pood
and reported to come from people who
generally know what Is going on on the
Inside. It wns reported that a new
plan for tho financial relief of tho local
tractions is under way and that it con-
cerns a partial revocation of the trans-
fer privilege... it is said to be almost
ready for announcement. Interborough
Consolidated preferred was the most ac-
tive .issue, advancing 6 points, nnrt
the common was up 1. It. u T cer-
tificates advanced 4 and lirooklyn
Rapid Transit surged forward 4r'i points
without a reaction. Third Avenue was
up 1 points.

WrsllnRhnuae'a Kxtrn.
Wall Street was not surprised jester-da- y

at the advance of the Westln?-hous- e

dividend to 8 per cent, shared
alike by tho common and the preferred,
because It has had In mind large profits
which tlu company has been building
up and has been discounting for the last
three weeks Just such an anticipated In-

crease. In the last year Wcstlnghouho's
total sales billed were lit excess of

against JUfi, 733,407 In the year
ended on March 31, 1D1S. The report
for the quarter is expected to show a
wide decrease In unfilled orders at the
close of the fiscal year and that' busi-
ness has so far recovered In recent
weeks as to be on a basis virtually
equal to the full capacity of the plants,
except In one or two departments. Small
electric equipment and appliances, here-
tofore a side line, havo developed Into
the company's main money making
branch.

Gnsalp Abont Mergers.
With Governmental financing out of

the wny, at least temporarily, and with
industrial financing again to the front,
there is considerable talk In the flnan.
clal district about some probable merg-
ers, which are reported to be on the
Are. None of the large ones have been
confirmed, but In some of the cases re-
ported negotiations nro under way.
The largest of these, of course, is tho
big shipping combine reported to be
under consideration by American Inter-
national. Another Is a reported combi-
nation of Atlantic, Gulf and West Indies
with a smaller shipping company. Lack-awa-

Steel has been reported In ne-
gotiations with Mldvaie, looking to a
merger. This, however, has been denied
by a director of Lackawanna. It is re-
ported that Itoynl Dutch has become In-

terested In the shares of Mexican
General Motors Is reported to

be angling for tho Fisher Body Corpora-
tion. General Cigar Is reported under
accumulation by Interests connected
with United Cigars, and Du Pont In-

terests are reported to be anxious to
take Gaston, Williams and Wlgmore Into
their fold to handle Du Pont export
business.

Day's Custom House llecelpts.
Receipts for duties at the Custom

Ilouaa yesterday were 1414,928 39, of
which 1102.307.13 was for merchandise
withdrawn from bonded warehouses and
1312,6:1.26 for recent lmiortatlon&
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BONDS IN NEW YORK STOCK EXCHANGE.
Thursday, May 15, 1919.

Day's sales ......
Year to date...,.

Closing.
Bid. Asked. Yield.
98,86 98.98 3.56
96.50
94.26
96.50
94.30
95.48
94.40

95.80
94,30
95.80
94.36
95.60
94.44

tm Llbertv
16 OS.78
34 OR.78

30.1 88.80
20 g.83
12 98.80
SO 98.R2

104 68.88
1 08.82

20 08.80
11 08.88
20 OH.PO
24 08.80
2 08.80
4.

23 08.02
6 08.88

40 08.02

KU 0S.GO
10 es.&o

AO 04.20
10 04.22

a
04.14

18..
20..
20..
20..
10.n.

103..
110..
10..
1..

12..
SO..a..
io

S

.

04.24
..04.20
..94.28
..04.28
..04.30
..04.28
..04.30
..04.28
..04.30
..04.32
..04.24
..04.28
..04.28
..04.24
..04.20

40 04.30
6 04.28
1 04.22

35 04.30

1..S4.. 073

07lal

97j'
Bor-

deaux

Mar-
seilles

Parli

United Klnrtdmi

100U

1015s

1011,
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7Blal

4.25
4.38
4.63
4.64
4.85
4.68

TWLIb
SO...,
18...10...,

17 Lib

10..
17....
40..
3..

18....
1....

178....

30.

14.
100.

34.
3.
1,

251.
30....
1..

15.
n..

10....
4....

10....
20.,..
10....
10.

IS.

M iUl

Oi 24

Am Pee 5a, B ft o cv 4K
11 004 40 78

A....
I....
a....

02....
88....
2....1....I....

OF

3s 98.76
conv. 4s 95.60

Liberty
conv. 4s 95.30

conv. 4B 94.30

4th 94.30

States Detailed Transaction.

.....08.88

I'SLIbertylslls

C8LTbertyM4

..05.80

..05.50

..04.30
04.28
04.30
04.22
04.34

..04.30
.04.28

.04.30
04.34
04.30

...04.28
..94.30
..04.34
..04.30
..04.20
..04.30
..04.30
..04.30
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..04.28

..04.30

..04.34

..04.38

..04.38

..04.38
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..04.38
.04.82
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..04.34
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3
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Liberty

United Bond

1st
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1 ea
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.
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7. Panama, 1536, reilatered
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FOllEIGN BONDS.
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1 04.32
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8 08.40
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08.38
10 05.38
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0 05.40
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3 05.34
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1 05.38
3 05.38
A 05.38
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4 05.38
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06.40
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05.43
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T rer
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10 74
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.
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FOREIGN BONDS DEALT IN FLAT
Mexico Extern, atcrl. 5a of '99, 1915. K 71

Mexico Extern, sold 4a of M4, 51!. C9H
Rubs. 1891 rente 4s, 1,000 ruble den 23

Closlnr prices of In which there
er no transactions yeaterday;

&
Bid.Aaked.

Al 93H
A A P1..102

Note.
do pt

Am 92U

AO

M

I063

1(3

W

05.40

25

99

1934,

nid.Aaked.
ABShoe m
Am Can pf .101 lOJVi
Am Coat ,45
Amir Expr M no
Am Un Pf K 9
Am Loc pf.lK 1

1919.
$14,411,000

1,260,487,000

Illinois

LIBERTY BONDS

..74lj

..3lp

..SSI4

..381a

..3714

stocks

pf.170

,000 lots.)
3 00.40
1 06.38

10 05.40
203 05.42

81 06.40
00 05.44
00 05.48
80 98.43
S8 05.40

1 98.38
00 05.44

3 05.40
0 08.44

41 03.48
3 08.40
A 98.38

34 05.42
1 08.40 70

30 08.44 160
124 08.48

44 06.42
1 08.38
0 08.40

75 05.48
1 05.40

46 05.48
2 05.43

33 05.44 30
30 06.48 80
60 06.501

118 4th 4MS 46
180 04.40 80
25...
Sfi

23...
30...
75...
10...
8...
3.

04.34,
04.38'

..04.34

..04.36

..04.40

..84.36

..04.38

..04.38
22 04.34'
21 04.38,110.
40 04.34 10.
85 04.38 23.

202 04.341 1.

lots.)
3. .
1..
5. .

10..
23..
1..
4.
6.
0.

4

371j

..38

..30

. .39U

..sola

. .805a
.3034
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3 841a
1 874
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2
4.

10.
4.

10.
2.

33.
100

8
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.10134

.107s
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10171s

.101-1-

.1017,
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Kan C 80 ref It

6 87S,
Km

Kan So 3a' 89la
3 601

Kings CoELAP
es 1M7

1 100
Stl .a If33

6 065s
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3 8SI3
L8AM fl 4a IMS
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Lehlih Val ta
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LV of Pa con 4s
2 80

Llaaett ft M 7s
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We Offer to Conservative
Investors A

First Lien Convertible
1 Secured Note

with participation in the
profits of an old ejt&b.
lishcd business of national
importance, producing a
most vital raw materiil.

The principal is securerl
by First Lien on assets
eight times the amount of

note issue.

Earnings ate six times
the interest charges.

A bonus of common stock
accompanies the notes.

Circular on Application

vonPolenz & Co.,Inc
Investment Hankers

60 Broadway, N. Y.
Tel. Hector 5

The New Oil
Fields of Texas

Pittstafji-Ttxa- s Oil and Gu
Strombert Carburetor Co. si Aaarica

StBUrd Oil Stocks
I0(h Grade Diversified laveitorat

Tread of tie Stock Market

These subjecta, as well as other
financial topics, are covered in
our aemi-rnonth- ly publication,

"Securities Suggestions"
Sent free upon rtqattL

Ask for 30 "S-X- "

27 Pine Street-'Netu'i-

Gulf Oil ;

Corporation

Hoit & Company
71 Broadway, New York

Telephone Boicllng Green lost

Special Letter thlt week on

Island Oil & Transport
Recent Special Letters on

Cities Service
Tennok Oil
Merrltt Oil

!0 N.

Sinclair :ull
Cosden ft Co.
Cilenrock Oil

Copies upon request

mMW)ST."UHlB ,803WWYW

telephone rtroad 7171

Nat. Ice & Coal 1st & 2nd Pfd.

Amer. Gas & Elec. Com. & Pfd.

Commonwealth Pr.Ry.& Lt.C.&P.
Intern'l Motor Com. & 2nd Pfd.

Stand. Gas & Elec. Com. & Pfd.

Tenn. Ry. & Lt. Com. & Pfd.
Fisk Rubber Old & 1st Conv. Pfd.

Western Power Com.

Kiely & Morton
Wall St., Y. Prone John 633C

Sinclair
Central
American Oil

ALFRED R. RISSE
80 IlrnadiMlv, . V. Tel I .a

Pyrenne Manufacturing
National Sugar
Singer Manufacturing
FREDERIC H. HATCH & GO,

Phone Hector G8I0. !! llronthwij. New 1

.Private t It'phonei to Uoatnu uti-- f'

Investment
Securities

40 Kxthaugo 'I'lione Broad 4IH- -

Tb E RT Y BOND C
niit'tiiiT ron i -- it w

H'u ..in ..... 'r.. .1...
without unj HilditiiHiiil ilutRr

140.76 for lit 3 II. i"l
Sid 73 fur JV) 2d 4c 11

$17 70 fur lil 31 4s . K
'

J46.9S lor Ji'l 4tli 4V4'fc 11 i

111 or aen.l in ri'n.n r.

SENZ-VAUGH- AN & CO..
IH llruaduii). I eleptinnc 7MI llect

Liberty BondS
Bought and Sold for Cash

At Mock. Kichanitc Prices an.l I ' ' '
Call or .etui li) rctimi ri "

PURDY & CO.
Tel. Jolm J17I-.VU-- T allini'M
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